Established in 1906, Falck Group became the largest privately held steel producer in Italy in the 1960s. In the first half of the 1990s, after nearly two decades of almost uninterrupted losses, it moved away from steel production and later entered the renewable energy business, which is currently the family's main entrepreneurial activity. We selected Falck for our investigation as a highly illustrative case. This entrepreneurial firm is a rare example in which the name of a family has been closely identified with an industry (steel) for over a century making it particularly challenging to divest from the founder's business.
However, Falck has been successful in reinventing the firm's entrepreneurial story in Transeo Academic Awards 2012 renewable energy industry. These distinctive features of this remarkable family firm provide a unique opportunity to understand the forces at play when negotiating business exit and renewal in generational family firms. Insights from this firm are likely to illuminate the factors underlying observed behaviours and experiences of other multigenerational familycontrolled firms. Multiple interviews with family and nonfamily members who were directly involved in the exit and renewal process were conducted. This data were triangulated with multiple secondary sources that played a major role in our research, allowing a systematic reconstruction of changes in the external environment and firm's choices over two decades of . However, the most significant finding is the powerful role of highly regarded family anchors who champion the change process enabling the successful exit and entrepreneurial regeneration of the family firm, while preserving institutional identity (Burgelman 1994; Gioia, Schultz, and Corley 2000) . With the help of carefully chosen and able non-family executives, finding pathways of support among various families, industry, community and governmental stakeholders, the family champion of continuity (FCC) was able to nudge the family from its strong emotional anchoring in the founder's business, towards future focused entrepreneurial opportunities. It is interesting to note that along this process the definition of 'continuity of a family firm' undergoes significant modifications.
